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KEY ECONOMIC INDICATORS 


1985 


National Income (Bs millions) (a) 


GDP at current prices 

GDP at 1984 prices 

GDP per capita (in 1984 Bs) 
Disposable National Income 
Central Gov Surplus/Deficit(-) 
Public Sector Surplus/Deficit(-) 
Net Domestic Investment 


Population & Labor (000) (a) 


Population (Jul/Dec) 

Labor Force (Jul/Dec) 

Total Employment (Jul/Dec) 
Unemployment Rate (%) (Jul/Dec) 


Production (a) 


Petroleum (000 b/d) (c) 
Aluminum Ingots (000 mt) 

Steel Liquid (000 mt) 

Cement (000 mt) 

Motor Vehicle Sales (000 units) 
Construction Permits Granted (d) 


Money & Prices (Dec 31) (a) 


Money Supply M2 (Bs millions) 192,838 
Public Extern. Debt ($ millions) 26,500 
Public Domestic Debt. (Bs million) 58,123 
Bank Lending Rate (%) (e) 13.7 
Consumer Price Index (1984=100) 117.2 
Weighted Avg. Off. Exchange Rate(e) 7.30/$1 
Avg. Free Market Exchange Rate (e) 13.79/$1 


Balance of Payments ($ millions) 


Merchandise Imports (FOB) 
Merchandise Exports (FOB) 
Petroleum Exports 

Merchandise Trade Balance 
Current Account Balance 
Current-Capital Account Balance 
Central Bank Reserves (Dec 31) 


224,931 
25,300 
72,858 

13.7 
132.1 
8.91/$1 
19.57/$1 


719,423 
350,047 
19,036 
637,585 
-37,445(b) 
-18,146(b) 
75,734 


279,649 
25,400 
79,433 

12.6 
185.3 
13.67/$1 
28.33/$1 





U.S.-Venezuela Trade ($ millions) 


US Exports to Venezuela (FAS) 3,159 Sekar 
3,560 33.5 

US Imports from Venezuela (CIF) 6,830 5,446 
5,881 8.0 

US (%) Share of Venezuelan Exports 43.4 56.4 
56.3 


US (%) Share of Venezuelan Imports 43.0 42.0 
43.6 


Main U.S. Exports (1987): machinery, transportation equipment, auto 
parts, chemicals, wheat, feed grains. 


Main U.S. Imports (1987): crude oil & products, aluminum, steel 
products, iron ore, cement, gold, shellfish, tuna, coffee. 


Notes: (a) Annual except as noted; (b) borrowing not included, 
all years; (c) includes natural gas liquids & condensates; (qd) 
private sector; (e) annual average. 


Sources: Production, industry sources, US-Venezuela Trade, U.S. 
Commerce Dept.; other data, Central Bank. 





SUMMARY 


Overall economic growth slowed to 3.0 percent in 1987 compared to a 
robust 6.8 percent expansion in 1986. However, the domestic 
economy’s expansion of 4.2 percent in 1987 was the second best 
performance since 1978. Growth was led by increases in 
manufacturing, services and agriculture. Unemployment, according to 
official figures, fell from 10.3 percent in December 1986 to 7.7 
percent in June 1988. The government pursued a stimulative fiscal 
policy, which resulted in a deficit equal to 6.9 percent of GDP. 
Due to better-than-expected petroleum export revenues and increased 
trade finance, Venezuela’s external accounts improved in 1987, 
allowing imports to increase substantially in the last quarter of 
1987. The inflation rate, fueled by a large December 1986 
devaluation, supply constraints, and catch-up price increases, rose 
an unprecedented 40.3 percent in 1987. 


The year 1988 is more difficult economically than was 1987, with its 
better-than-expected performance. Normal uncertainties created by 
the December 1988 presidential elections are compounded by 
deteriorating external accounts. Substantially reduced petroleum 
export income is putting pressure on import levels, increasing the 
fiscal deficit and weakening the free market exchange rate of the 
bolivar. The candidates from both major parties have promised major 


reforms designed to bring about a more competitive export-oriented 
economy with less state presence in the economic mode. 


The government’s continued restrictive monetary policy, improved 
agricultural production and the freezing of prices for goods and 
services produced by state enterprises has led to a decline in the 
inflation rate compared to 1987. Inflation in the 20-30 percent 
range in 1988 is increasingly likely. Authorizations for price 
increases for goods produced by the private sector are difficult to 
obtain, leading to prospects of supply constraints and reduced 
margins. The government’s concentration on reducing the inflation 
rate, the deteriorating external accounts, supply constraints, and 
economic uncertainty would indicate that economic growth is likely 
to slow further during 1988. 


For U.S. exporters, Venezuela will continue to be a significant 
market with total imports expected to decline only slightly from the 
$8.8 billion level recorded in 1987. Despite the government’s 
declaration that procedures will be streamlined, those exporting to 
Venezuela will face a very complex system of regulations, procedures 
and restrictions. U.S. exporters have enjoyed a traditionally large 
market share, but are faced with increased competition from European 
and Japanese suppliers, especially in major projects. U.S. 
investors will find that they benefit from the most open foreign 
investment regime in Venezuela since 1972 and access to a market of 


18 million people with the highest per capita income in Latin 
America. 





DOMESTIC ECONOMY 


The Venezuelan domestic economy grew 4.2 percent in 1987, only the 
third year of expansion in the past 8 years. Government activity 


and policies played a significant role in producing last year’s 
moderate growth. 


The administration continued a stimulative fiscal policy which was 
financed by a strong increase in petroleum-based tax revenues, 
increased internal borrowing and a drawdown of treasury reserves. 
Public investment expenditures increased 37.8 percent. This policy 


resulted in a central government budget deficit of 6.9 percent of 
GDP in 1987. 


On the other hand, the government’s concern with growing 
inflationary pressures prompted a restrictive monetary policy, which 
resulted in a nominal money supply growth of 24.3 percent (up from 
16.6 percent in 1986) compared to an inflation rate of 40.3 

percent. Additionally, the monetary authorities withdrew liquidity 
from the system by offering attractive interest rates on inter-bank 
money. Inflationary concerns also prompted the Government to impose 
a 120-day price freeze on a basket of goods in May, which was 
replaced in September with a system applying different degrees of 
control to three separate lists of goods. Businessmen report 


increasing difficulties in obtaining Government approval for price 
increases. 


The tight liquidity situation continues in 1988 as the government 
attempts to bring inflation down to a stated goal of 15 percent in 
1988. Nominal money supply growth increased 4.1 percent in the 
first half of 1988 compared to an inflation rate of 6.8 percent. 
Most private observers believe inflation in the second half of 1988 
will accelerate, due to the growing fiscal deficit, shortages in 
imported components and higher prices for some food articles caused 
by poor weather. An inflation rate of 20-30 percent for 1988 is 
increasingly likely. 


The expected cooling of the economy caused by the tight monetary 
policy, deteriorating external accounts, and delays in investment 
due to electoral year uncertainties have not yet shown up in 
industrial surveys. Second quarter 1988 private industry surveys 
indicate increased employment and capacity use and a generally 
positive attitude about business prospects. Some of the consumer 
demand, particularly in consumer durables and real estate, reflect a 
lack of confidence in the bolivar and uncertainty about inflation 
and availability of foreign exchange in 1989. For example, 
automobile sales in the first half of 1988 were up 34 percent 
compared to a year earlier; cement sales were up a strong 29 
percent in the first 6 months of 1988. 


In 1988, the government continued its practice of rationing the 
supply of preferential dollars. Businessmen reported that 





difficulties in obtaining the foreign exchange necessary for 
importing inputs were forcing them to draw down inventories below 
desired levels and in some instances interrupt production. Also 
delays in the granting of preferential dollars led to increased 
demand for and substantial appreciation of the free market dollar. 


The presidential candidates of both major parties have promised 
significant economic reforms in the traditional economic model. 

They emphasize the need for a more export-competitive economy 
combined with selective opening of the domestic economy to imports. 
A unified exchange rate would be a eventual goal. According to the 
presidential candidates, this model would rely more on market 
determined price signals and consequently less state interference in 
basic economic decisions. Both major candidates indicate a 
willingness to attract more foreign investment in selected 


industrial sectors. The presidential election is set for December 
4, 1988. 


BALANCE OF PAYMENTS AND RELATED POLICIES 


Venezuela’s traditional trade surplus in 1987 improved dramatically 
over 1986 levels due to a $1.4 billion increase in oil export 
revenues, offset slightly by a 6.7 percent decline in nontraditional 
exports. Imports increased by a moderate 12.3 percent. 


The current account improved somewhat in 1987, compared to a $1.5 
billion deficit in 1986, in part due to lower interest payments on 
debt. The capital account improved dramatically in spite of 
increased capital outflows, principally due to an increase in trade 
lines of about $1.7 billion. A government measure of June 1986 
encourages importers to obtain trade financing, since preferential 


dollars are provided for only a portion of the total import prior to 
shipment. 


Central Bank reserves fell to $9.4 billion at the end of 1987 from 
$9.9 billion at the end of 1986. This Central Bank reserve loss was 
lessened by transfers from the Venezuelan Investment Fund of 
approximately $550 million. 


Reserve loss accelerated in 1988, due principally to weak oil export 
prices. First quarter 1988 reserve loss totaled almost $700 
million. Reserve loss slowed in the second quarter as Venezuela 
increased exports of petroleum condensates and nonmonetary gold, and 
slowed approvals of imports eligible for preferential dollars. 
However, reserve loss in 1988 will be higher than in 1987. With 
total trade lines approximately $3 billion, there is not much room 
for substantial increases, as was the case in 1987. On a more 
positive note, in February 1988, a Morgan-led bond issue of $100 
million marked Venezuela’s reentry into the international bond 
market for the first time since 1982. The Venezuelan Government 
plans to sell $300 million in nonmonetary gold in 1988, which, if 





realized, would make gold the second nontraditional export after 
aluminum. 


EXCHANGE & IMPORT CONTROLS 


Venezuela has four exchange rates. The Bs 14.5/$1 rate applies to 
most imports, all exports, and approved services and financial 
transactions. The Bs 7.5/$1 rate applies to a very limited number 
of imports for the food, pharmaceutical, textile, footwear, and 
packaging material industries. However, there are reports that this 
rate may be eliminated in the future. Some approved debt payments 
are still at the Bs 4.3/$1 rate (others are at the Bs 7.5/$1 and Bs 
14.5/$1 rates). The free market rate (currently around Bs 37/$1) 
applies to all other transactions. 


The government allocates foreign exchange to importers on a 
semiannual basis, based primarily on past import levels. The 
procedures for obtaining the preferential foreign exchange are 
cumbersome, and long delays in approving applications are frequent. 
The requirement that imports undergo preshipment inspection by an 
approved inspection company; an official rule that only 20-50 
percent of the value of the import in preferential rate foreign 
exchange is provided upon receipt of an import permit, with the 
remainder supplied only after the goods are nationalized (officially 


registered in-country); and the additional delays in disbursing the 
foreign exchange have forced many importers to obtain 180-day letter 
of credit financing. Due to tightening liquidity problems, 
businessmen report that, in practice, 20 percent of the value of the 
import is provided in preferential foreign exchange upon receipt of 
the import permit. Two-hundred-and-seventy-eight day letter of 
credit financing is now customary for automotive subassemblies. 


The government continues to have an extensive system of import 
licensing requirements designed to conserve foreign exchange and 
protect local producers. Tariff rates are relatively high, although 
they are often reduced or waived. 


The government announced that the initial 1988 budget for private 
sector preferential dollars of $8.2 billion, will be reduced to $7.2 
billion due to oil price uncertainties. Businessmen report 


increasing delays in the granting of preferential dollars for 
imports. 


FOREIGN DEBT 


As of December 1987, Venezuela’s total external public debt was 
$25.4 billion. Venezuela has kept current on its public debt 
service and in the 1983-87 period repaid $30.1 billion, including 
principal payments totaling $13.6 billion. In 1987, Venezuela’s 
amortization payments, equalled 45 percent of total exports. 
Scheduled principal payments in 1988 total $2.5 billion. The 
government began negotiations in 1986 to revise the public sector 





foreign debt agreement and revised the arrangement governing 
provision of preferential rate foreign exchange for private debt 
payments. 


The new public sector amendment, approved by the Venezuelan 
Government in September 1987, covers $20.4 billion of the original 
$21.4 billion restructured in the first agreement, but requires 
substantially lower principal payments, $1.35 billion, over 

1987-89. In addition, the amendment carries a lower interest spread 
over LIBOR, 7/8 compared to 1 1/8, and stretches the repayment 
period to 1999 instead of 1997. 


In August 1988, the government embarked on a well-publicized 
initiative to obtain new money from the commercial banks. The 
government hopes to raise up to $2 billion in new money in 1988-89 
by promising some economic policy adjustments. This action has 
raised the external debt to a prime campaign issue, and there is 
considerable public debate as to the proper approach. There is 
substantial criticism of the public sector rescheduling agreement 
which is seen as less favorable than agreements signed by other 
Latin American governments. However, the present government, in 
power until February 1989, has stated that it has ruled out 
renegotiating the public sector agreement. 


Venezuela’s system for private debt, presented in November 1986, 
provides that debtors approved for preferential rate foreign 
exchange may obtain guaranteed access to foreign exchange at Bs 
7.5/$1 for repayment of principal over 8 years (1987-94), in 
exchange for payment of Bs 3/$1. For an additional premium of up to 
Bs 1.5/$1 of principal, debtors may obtain guaranteed access to 
foreign exchange at Bs 7.6/$1 for interest up to a ceiling of 9 
percent, or 1.25 over LIBOR, whichever is lower. 


Debtors who do not pay the premium are entitled to foreign exchange 
at the prevailing controlled rate (currently Bs 14.5/$1) for 
principal and interest. Certain categories of private debt are 
still at Bs 4.3/$1 (10 percent of each debtor’s approved debt, all 
approved debt of borrowers with under $500,000 approved, and 
maturities to mid-1986 for approved private debt owed to foreign 
government entities). In 1987 there was a significant pick-up in 
private sector debt amortization payments; about $926 million was 
paid compared to $660 million in 1986. 


PETROLEUM 


Venezuela continues to be heavily dependent on petroleum. In 1987, 
petroleum accounted for about 17 percent of GDP (in current 
bolivars), 52 percent of central government revenues, and 87 percent 
of export earnings. These ratios increased significantly from 1986 
(a year in which international petroleum prices dropped as low as 
$10/barrel); but the industry’s performance in 1987 was below that 
of 1985. Oil remains the cornerstone of the Venezuelan economy. 





Net oil export revenues were about $9.1 billion in 1987, up sharply 
from the $7.6 billion earned in 1986. Petroleos de Venezuela 
(PDVSA) announced in June 1988 that average export prices for 1987 
were $17.57, compared to only $13.90 in 1986. 


During 1987, Venezuela continued the policy initiated in 1986 of 
shifting from being simply an exporter of crude and products, to 
being primarily a seller of products refined in various locations. 
This reflected the big expansion of its overseas refining operations 
during 1985-86 through new joint ventures and the leasing of the 
Curacao refinery. Its “internationalization" program of 50-50 joint 
ventures in consuming countries now includes Veba (Germany), Nynas 
(Sweden), and Citgo and Champlin (United States). 


Venezuela exported 1,520 million barrels per day (b/d) of crude and 
products in 1987, virtually the same as 1986, as OPEC was not able 
to increase quotas and had difficulty in maintaining those set in 
1986. In 1987, PDVSA continued reacting to the volatility of 
international prices and overproduction by some OPEC member 
countries by imposing a premium on some of its light and medium 
crudes. During the year, Venezuela continued increasing production 
of condensates to an average of 165,000 b/d. In 1987, 55 percent of 
Venezuela’s oil exports went to the United States; shipments to 
Europe took 14 percent of total exports. 


In 1987, Venezuela’s proven reserves were 58.1 billion barrels, up 
4.5 percent from 1986, but up over 90 percent from 1985. This huge 
increase in proven crude oil reserves occurred in 1986, when 
Venezuela upgraded previous estimates of existing reserves, 
particularly heavy and extra-heavy crudes from the Orinoco Heavy Oil 
Belt (Faja). But in 1986 and 1987 there were significant 
discoveries of light and medium crudes, reflecting recent emphasis 
on exploration for these lighter grades. Based on the 1987 


production rate, Venezuela has proven crude oil reserves that would 
last for nearly 100 years. 


PDVSA has allocated Bs 38.7 billion (about $2.6 billion at the 
official exchange rate) for a number of major projects. The $1 
billion Nurgas pipeline to link the huge gas fields of eastern 
Venezuela with the central and western regions has been started. 


Pequiven, PDVSA’s petrochemical affiliate, is planning large 
investments to expand production and manufacture new products for 
both the domestic and export markets. Pequiven is seeking domestic 
and foreign private investment in some parts of the petrochemical 
industry. Carbozulia, another PDVSA affiliate, plans to export 
50,000 metric tons of coal in 1988 and 500,000 metric tons by 1995. 


INDUSTRY, FOREIGN INVESTMENT & LABOR 


Industry: The manufacturing sector grew 4.4 percent in 1987, a 
slower rate than in 1986, but better than expected. Capacity 





utilization increased from 68 percent in the first quarter to 70 
percent by the fourth. While demand continued to be fuelled 
principally by expansionary fiscal policies, private investment 
began to recover in 1987 as companies expanded production to 
overcome production bottlenecks and reduced an average 6-month order 
backlog. Shortages of imported inputs are still considered to be 
the biggest constraint to growth. 


The consumer durable sector weakened in 1987. The motor vehicle 
sector, after an average 70 percent price increase in 1987, was 
particularly hard hit. Sales in 1987 were down 25 percent compared 
to 1986. Fourth quarter results in other manufacturing sectors were 
generally positive with 19 of 24 industrial categories showing 
increased activities. Reduced textile imports have stimulated 
domestic productions and capacity utilization rates in the fourth 
quarter reached an unprecedented 88 percent. The food industry 
enjoyed a healthy growth in production and even greater growth in 
sales, resulting in shortages of some products. This situation was 
exacerbated by long-standing price controls on items such as 
poultry, beef, rice, and sugar. The chemicals and plastics sector 
regarded 1987 as a very good year with strong increases in volume. 
Capacity utilization in the pulp and paper sector remained at 82 
percent in the fourth quarter. [Iron and steel production grew in 
the fourth quarter to meet domestic demand, and the aluminum 


industry continues to produce at near capacity. Expansion plans are 


under way to significantly increase capacity in the aluminum and 
iron-ore sectors. 


Nontraditional exports posted a disappointing 6.7 percent decline in 
1987 compared to 1986. Exporters noted that the government policy 
shift requiring that foreign exchange be converted at the official 
Bs 14.5/$1 rate, rather than the free market rate, was a powerful 
blow to nontraditional exports. Aluminum continued to dominate, 
while steel exports were down due to increased domestic demand. 


The nontradeable goods sector showed only modest growth in 1987. 
Reduced construction activity was a major reason for the slowdown in 
the economy. According to government figures, growth in this sector 
was only 4.3 percent compared to 15.8 percent in 1986. Most of the 
limited growth in 1987 was due to public spending. Services grew 3 
percent, propelled mostly by a moderate growth in business and 
financial services. 


Business activity in 1988 is particularly brisk for consumer 
durables. Consumers are anticipating higher prices for many 
products next year. Car sales are up 34 percent during the first 
half of 1988 compared to the same period in 1987. During the first 
half of 1988, the food, textile, and chemical industries enjoyed 
substantial improvements in sales due to continued high demand. 
Some industry representatives report scarcities in raw material 
inputs and installed capacity limitations. In the midst of 
sustained demand, supply constraints and expectation of a 





devaluation, many businesses are increasing investments in 
inventories. 


Foreign Investment: Registered foreign investment at the end of 
1987 totaled $1.8 billion, with 60 percent accounted for by U.S. 
investors. Despite a significant liberalization of the foreign 
investment regulations in September 1986, new foreign investment 
increased only $27 million in 1987, although companies operating 
here reinvested much of their earnings and converted $55 million in 
private debt to equity. The most important deterrent to new 
investment has been the December 1986 shift of foreign investment 
from the free market rate (currently around Bs 37/$1) to the 
official Bs 14.5/$1, which greatly increased the dollar cost of new 
investment. In April 1987, the government established a mechanism 
for converting public debt to equity investment, at the official 
exchange rate, and only six minor swaps have been approved, 
primarily because of the exchange rate. However, several large 
public debt-equity swaps are under negotiation. 


Labor: Labor peace still prevails. With the exception of a 4-month 
work stoppage by university professors, who were unsuccessful in 
their demands, there have been no strikes in the first half of 

1988. In March, labor won its year-long court battle to have the 


April 1987 salary bonus declared part of base pay for calculation of 
benefits. 


Labor’s greatest problem is how to protect the purchasing power of 
the working class, hit hard by inflation now running at 20-30 
percent per year. The CTV (the largest labor federation) is 
demanding a 35 percent increase in the minimum wage and is 
proposing additional subsidies to workers for food and other basic 
necessities. CTV President Juan Jose Delpino has recently begun 
criticizing the Lusinchi government for its alleged pro-business 
attitudes and is threatening demonstrations and work stoppages, 
though he rules out a general strike. In the presidential race, the 
vast majority of labor backs Carlos Andres Perez, the Accion 
Democratica (AD) candidate, and has put him on notice that the 


workers intend to hold him to his promises to halt the decline in 
their standard of living. 


The work force is estimated at slightly more than 6.3 million, and 
the unemployment rate, according to official figures, declined from 
8.5 percent in December 1987 to 7.7 percent in June 1988. The CTV 
claims that the actual figure is much higher, since the government 


counts as employed those working the "informal" sector often earning 
far below the minimum wage. 


AGRICULTURE 


For the past 4 years, Venezuela’s agricultural policy has focused on 
stimulating domestic production to replace imports. In 1987, the 


sector’s output increased 4.1 percent, making agriculture the second 





best growth sector in the economy. Venezuela’s farm policy is 
characterized by high producer prices, subsidized inputs and 
credits, and a complex import licensing program for most 
agricultural commodities. The government has attempted to insulate 
the consumer at the retail level from higher costs by subsidizing 
the prices of many foods. However, food prices increased by more 
than 60 percent in 1987, the biggest jump in modern times. In spite 
of increased farm output, Venezuela in 1987 imported nearly $500 
million (primarily bulk grains) from the United States. 


In 1988, the government has come under increasing pressure from 
producer groups to increase prices because increased costs for 
imported inputs have seriously eroded margins. Pressures for 
adjustments are particularly strong for beef, poultry, eggs and many 
vegetables. However, the government has resisted general increases 


in food prices, noting that such action would add to pressures for a 
general wage increase. 


The lack of readjustment of retail prices has made food contraband 
to neighboring countries, particularly Colombia, very profitable. 
However, tighter control along the border has reduced the 
substantial movement of food contraband that prevailed in 1987. 


The government’s main priority in 1988 is to dampen food price 


increases and maintain supplies at current levels. To do this, they 
will have to set aside, at least temporarily, their self-sufficiency 
goals and relax import controls. 


IMPLICATIONS FOR U.S. TRADE 


Although U.S. sales are limited in consumer products areas, there 
are very good prospects for raw materials, intermediate goods, 
capital equipment and parts, especially for the petroleun, 
manufacturing, and agricultural sectors. 


U.S. suppliers are facing increased competition form European and 
Japanese competitors, who perceive Venezuela as an excellent 
long-term market. There are still many opportunities for aggressive 
American businesses, as the U.S. share of Venezuelan imports has 
traditionally been in the 40 percent range. 


A number of major projects are moving forward in 1988, since the 
Government of Venezuela is eager to take advantage of available 
project finance and to finalize key public expenditure commitments 
in its last year in office. These investments offer opportunities 


not only to major contractors, but also to U.S. suppliers of 
materials and equipment. 


For many of the following projects, major contractors have been 


selected. However, good opportunities remain for subcontractors and 
suppliers. 





PROJECT 


Aluminum smelter expansion 
BTX plant 

Nurgas east-west pipeline 
Upgrading of oil refineries 
Bauxite mining development 
Alumina plant expansion 
Guasare coal mining project 
Polypropylene plant 

Ammonia plant 

MTBE plant 

Orinoco pulp & paper project 
Iron ore pellet plant 
Aqueduct project, Central Venezuela 
Alamasa aluminum smelter 
Linear polyethylene 


COMPANY 


Alcasa/Venalum 

Corpoven 

Corpoven 
Lagoven/Maraven/Corpoven 
Bauxiven 

Interalumina 
Carbozulia/Arco/AGIP Carbon 
Pequiven/Propilven 
Pequiven/Norsk Hydro 
Pequiven/Eco Fuel 

CVG 

Ferrominera 

INOS 
Alcasa/Pechiney/Australia Metall 
Pequiven 


Companies interested in this lucrative market are urged to contact 
the U.S. Embassy to obtain information on bid opportunities which 
may not be publicly advertised, and to identify local 
representatives. Information is also available from the U.S. 
Department of Commerce in Washington, D.C. 
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